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国目前 常见且配套政策 完善的组织形式，但有限合伙制却是 有效率的 PE
组织形式。为了让观点更具有说服力，本文在理论分析的基础上，又进行了非参
数实证检验。试图通过 Mann-Whitney 检验、双样本 Kolmogorov - Smimov 检验





































There are three main organization forms of Private Equity Fund including 
Corporate Form, Limited Partnership Form and Trust form. Researchers haven’t come 
to an agreement which form is the best for Private Equity Fund.The article made 
systematic comparison between the three forms of Private Equity Fund from 
theoretical point and empirical point. First, it made comparison through the way of 
Cost-Efficiency Analysis on the following five aspects as laws, tax cost, capital cost, 
principal-agent problem and incentives. It then came to a conclusion that Limited 
Partnership form was the most efficient one among the three forms. In order to make 
the conclusion more persuasive, the article made non-parametric empirical analysis of 
the organization forms of Corporate and Limited Partnership. After Mann-Whitney 
Test, Two-Sample Kolmogorov-Smimov Test and Wilcoxon Signed Rank Cross Test 
on the samples, it concluded that stocks of companies invested by Limited Partnership 
PE after IPO always had better performance than those of companies invested by 
Corporate PE, which proved the superiority of Limited Partnership Form from another 
aspect. 
In the last Chapter, the article brought forward some problems on Limited 
Partnership Private Equity Fund in China and provided several suggestions to make 
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私募股权投资在中国是个舶来品，20 世纪 70 年代，在美国出现了第一家私






























20 世纪 80 年代以后，美国的私募股权基金就多采用有限合伙制这一形式。[3]Fenn, 
Liang 及 Prowse 在 1997 年的研究结果继续支持了这一结论。 
外国学者对双重委托代理问题的研究启发了本文的实证研究，HellMann 
(1998)，Bernard S.Black & Ronald J.Gilson (1998)在研究中指出，由于信息的不对
称，不仅投资者与基金管理者之间存在委托代理问题，基金管理者和被投资企业
的管理者之间也存在着这一问题。所以，在基金管理者的业务能力难以判断之时，
成功的 IPO 就变成了反映私募股权基金管理者能力的一个重要因素。IPO 机制成
为了基金管理人和基金投资者之间的信号传导机制。[4]在本文的实证分析中，也
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